
TheNew^brkTrustCompany
Capital, Surplus «5c Undivided
Profits - - - $27,000,000 .

Offers a complete commercial
Lmt.k.r-z service, both domestic and
foreign, together with unexcelled
facilities for the administration of
all personal and corporate trusts.

T-.. ¦'¦' ..-'"¦¦ ¦. i -. .¡eau

ïoo Broadway 57th St. & Fifth Ave.

Preferred StocHe,

of sound public utility companies are steadily
working toward a lower yield basis. It is be¬
coming increasingly difficult to purchase sea¬
soned issues on better than a 7% basis.
We have a limited supplv of stocks yielding

6%% to 734%
which we offer with our recommendation and
will be glad to submit offerings upon request.

Stone & Webster
ntcxMUKM-vnro

120 Broadway, New York
BOSTON Telephone, Rector 6020 CHICAGO

TJ_- -,-1-L______-___|I" °'u-

¡FZ» .1 \ R-103 Pie»»«lcad mc
3 Fill out and mail I *;_

this coupon
today ! 5S_f"

stiii at m%
We have a limited supply of5 )4 % Guar¬
anteed First Mortgages and Certificates.
Invest in them today, from $1C0 uï>.
Send for our descriptive booklet R-103.

j NewYorkTitle andMortgageCompany135 Broadway, NewYork 203 Montague Street, Brooklyn
Bridge P2a_a No., Long Island City

375 Fulton St., Jamaica
Statcn Island

Universal Leaf Tobacco Co,
(Incorporated)

8% Preferred Stock
NON-CALLABLE

Price 107, to yield about 7l/2%

DOMINICK & DOMINICK
Members New York Stock Exchange

115 Broadway Telephone Rector 1901

UNITED STATES
SHIPPING BOARD

Invites Tenders
for

Pier Removal
and Dredging

The United Stales Shipping Board,
through the United State» ShippingBoard Emergency Fleet Corporation,
Washington, D. G- invite« bid» uponthe removal of Pier No. 5 and dredging
area» between Pier» No». 4 anJ 6,
United State» Shipping Board Terminal,
Hoho'<cn, New Jersey.

Bid» chould be »ubtnitted as fol¬
low»'

(a) Lump »urn for removal of Pier
No. 5.

(b) Price per cubic yard for drelg-
tng (I) Slip between Pier» No». 4 and
5, (2) i\rea covered by Pier No. 5 and
(3) Slip betw«»en Pier» No» 5 and 6.
Copie* of Propwal for B ds, Spe«"i-

Vat.-on». Bid, Contract an i Bond «->'i!l
'«e supplied on »ppüraticn to J. M.
Hoffman. Room 1907, U. S. Shipping
Board, Washington. D. C, and bi Mer»
wiH al»o be pennttted to visit and in-
»-ect property and to make their o-«.*n
oun ding» if desired. Ap*>!y to J. M.
Hoffman, or j. W. McCoven», 45
Broadway, New York City, for pa»» to
in»»«'-! pror**rty.

B«J* will 't rere'ved M the offi'e of
rli« Un*'« ! States Shippi-g Bo-H Rrr-e--
ejanf* F!e« Corporation Wísh .g"*"*.
O C. -vi, 12 roon. N'o e-*!er 10
19!:. "r*. -'o->eí »ho« H ' e - ! 're-sel to
f M ' V'-a- ar«. !-. I_»J*«I '

"Pj_, Re vi a-.? Dei? g B '.
t ,,'¦.> '"ermirel."
TÍ* 'i''i! ¡» r-ve-ed «o re;e~t any or

!! b. if. or -««.-U oí bi 't.

Uatiifd Sí vie« S* n~'mg Board
Waahingtofi, D C.

t.,..LI,.,..4. I.

Securities at Ruction
'.4 Interest in i«G shares Seidel Uakery, Inc,$10 tach; lot.$10 |20 shares East Coaet Fisheries pt; 100shares Bast Coast Fisheries com; lot. $¡)04 shares Transtate Finance Corpn pf;'. 'fl Translate Finance Corpn con!ot .$200135 shares 420 Riverside Drive, Inc, ClassA stock, no pur; lot .$75,00010 H.,i. -, .uecaanics & Metals NationalHani:. »100 each: per share.»4065 shares Nor_h-.fi Land Co, ÎÔ0 each;;I. l0_- .$1882 shares Int. rnational Automobile League"Hre an<1 Rubber Co. $100 each; lot...$l»10.000 Chicago Railway« Co purchasemoney 5 per cent bonds, due 1927. .05% %$02.500 Hablishaw Electric Cable Co 7 -perni '"-enture, -«?rlesbonds, dun March 1, 1930.11 % '..2,000 shares Uacolen« Corpn pi. {5 eaoh;I lot .«¡roï,Ooo shares Gasolene Corpn com, $5 each;tat.;.u¿Í.OííO shares Metropolitan Sewing Machin"Corpn. $100 each; per share.$5134 shares Maclntyre iron Co, 5100 each:lot.$8040f> .«hares the L> & C Co, Inc. $5 each*.lot .»4147 shares Cop)ft? Ccmi nt M*Tg Co pf, $100each. ,5S »hare* Low-man. Joseph &Ivoeb pt. $100 »ach; SCO shares I-ivensan.Joseph & Lorb com. $100 each; 214 sharesUnited Gas & Electric Corpn (Cons) ;dpf. $100 .ach* 100 shares United Gas .&.Electric Corpn (Cons) com, $100 tach*.lot.$42.000500 phares Kwisa American Embroiiiery ofGlarls. Switzerland, com. $100 each;lot .*..$500$500* Homestead Trust profit participating1 no'e; lot .$2550 shares Gourland Typewriter Corpn pf.$100 each tot .»5250 shares Gourland Typewriter Corpn com,* etf I'M each; lot.$5100 shares Palace Hotel Co of San Fran-cisco, $100 fach: lot .$500¡5.0" '¦ha«*;s Ha'mo Oil Co, $1 each: lot.*}'*! 3 shares Morris County* Golf Club; lot..$10Jr.000 Sen board Air Lino S per cen' ad-Ju-tmmt bonds, due 1949, August, 1922,coupons attached.-4 %%

Stocks Ex Dhirlend
r»at«s. Kam«p.et-

Oct. 24~AT1I«-Chalmers Mfg. Co. 1
C*-t T7.Atch.. Tor. « .«qnta Fe Ry. _o. IV.Oct. 20.Atlas Powder Co pt. 1 _iOet. Î0.Prow n Shoe Co, Inc.. pi. 1%Oct. 20.turns P.'-os i*«r :it. IKOct. 21.Escrn.n;;? B ' t Corp. HOet ? .Fls-' !¦ ty Carp . î'*»0

!.(cu ral « 8*4" Co. Inc. 1'-».;«,>.Giriib«.: ;.n>s.. Inc., pf.Vm<-»ts1 .1. ¡nine Co. «..¦¦(,..Kc!*ey Wheel Co.. Inc.pf.- IV
_¦;/-¦Kress A C « (8, II.). i
IS. UxMe-WiUs Pl»~Ut Co. îd pf.. 11»o.Milwaukee Bi- R>'- * **t. Co. of. IV»Z»~~Vash Motor» Co. pf. IVih.Phillips-Jones Corp. pf. IV20.Fostum C*real Co., Inc., tempy IV29. ¡jo pf. t.mpy. t
«j_Tobacco l'rotía. Corp., Class A- 1%

Earning Power of Railroads
No. 1.Ateliisoii

We present tn 'he subjoined G«**Mri
tks first of a ernes of forty dail,
d.scues'.ons of the present earning powe
of the leading American steam milroadt
At the request of The Tribune, thcs
studies »«!(*' undertake'! />¦¦ the Stand
ur<! Statistic* Company Inc., which hn
prééá+ed the papers o> d s- cured a copy
right for fhftn n !¦¦ 2Z. The secont
article will appear to-morrow, and w.l
deal with the Atlantic Coast Line-
Financial Editor.)

It has been given to but few rail¬
roads in this country to show at

steady, substantial and uninterrupted
development in earning power as

Atchison. One reason is the exception¬
ally able management that the com¬

pany has enjoyed. Another is the con¬
servatism with which its capital struc¬
ture has been handled. Atchison was

one of the few American rail oads that
were able to report large earnings dur¬
ing the disastrous days ut i»SVx, anu it
stands to-day as one of the strongest
of our transportation organizations,
with its securities.bonds, preferred
and common stocks-^in the front rank
among railroad investment issues. Be¬
low will' be found data in support of
this viewpoint:
Growth of Capitalization and Mileage

'.Millions oï Dollars.
Kurd»«! Pref. Com. Total
Debt Stock Stock C¡«i>.

1912. »342.fi 111 4.2- $170.1 »6¡í«j,n
ttta. 289,9 \»f,2 225,4 639.5

'iicrease... "16% 9% 33%2%

.Decrease.
Between 1912 and 1922 the operated

mileage increased from 10,628 miles to
i ,678 miles, or 10 per cent.

Estimated Property Value
The estimated value of çompanv's

«roperty is $814,000,000, or about 27 per
cent more than the total capitalization.
Assuming the funded debt and pre¬
ferred stock to be theoretically retired
at par, there would be left an equity
for the common stock in estimated
property value aggregating $399,900,-
000, or $177 a share.

Growth of Revenues
Groas, oper. Net after Total

Year. Revenue Taxes Income
1913. $107,800,000 "{32,300.000 »34,300.000
'1922. 219,900,000 40,000,000 45,800,000

Inc. 104% 24% 34%
.Estimated.
Earnings for 1922 are estimated,

these estimates being based on* the
normal seasonal variations of both

.cross and net. taken in conjunction
with »ctunl earnings to date of latest
tn«,nth!y te:crt.
These ¿gules how the rapidity with

which Ihe Com, any has developed in
caning power during the last decade.
It aleo will be noted t at although
gioss enrnin^s have increased by more
than »00 per con;, the total capita,iza-
tion has Increas« «1 but 2 per cent. This
is one reason wliy Atchison securities
are so highly regarded as investments.

Dividend Record
The present company dates from
anuary 1, 1896, succeeding under re¬

organization a company of similar
name that waa chattered in 1859. On
the preferred stock, which is entitled to
a 6 per cent non-cumulative rate, an
initial dividend of 2*4 per cent was

paid in 1899, followed by 4 per cent in
the next year. From 1901 to date the.
full 5 per cent rate has been paid.
A 3% per cent initial dividend on

the common st.ck was paid in 1901.
This rate was gradually increased
succeeding years, and from 1910 to
date tho annual rate has been 6 per
cent.

Margins of Safety
The margins of safety above inter¬

est and dividend requirements shown
in the table be'ow are figured on the
basis of the percentage that earnings
available for interest and dividends
.i 'r' Viovo to decline !n order barely
to cover interest and dividend rcquire-
l. »-i. a i .. .n iulie, it' the total in¬
come had been 11 per cent less, no sur-
- s " '¦' Ir-ve remained above the 6
per cent dividend paid on the common
s lock. I» total income had been 42
per cent less, just enough would have
remained to cover fixed charges and
preferred dividends, leaving nothing
earned on the common stock. If total
income had been 59 per cent less, all
balance available for preferred and
common dividends would have been
wiped out, leaving fixed charges barely
earned.

Fixed Pref. Com.
Tear. Charges. Dive. Diva.
.1912. 4-59 -4-42 +11
.1913. .f-61 --46 +17
.1914. +61 --43 + 7
'191Í".
'191K. +72
1917. +70
1918. +71 +55 +22

1919.+73 +07+42
1920. +78 --63 +3«
J «-1. +76 +61 +38
1-1922. +73 +59 +30

-50 +13
68 ; +31
64 +31

.Year ended Juno 30. tEstimated.

Markets in Other Cities
Baitimor«

Bonds
Sales.
$1000

100
33300
Î2000*
5000
5000
7000
4000
3000
04000
1000
3000
3000
3000
3000
1000
0000
1000

10
Û

10
28

200
30

15
29

1«
2»

120
BOO
111
145

Ala gen Os...
City 314», '40

cfo 4h, '61..
Cos Gs.
Coal 6s .
l'homa 8s, '2!
Elk Horn (is.
Ho dlv ctf 6s
Power 7 %s..
do "a r. ..

do 4 Vis . .

do 7 Vis
Un lnc 4s.
do 6s.
do Os, '27
do Gs, '49.

Spar Pt 4%s.
W U A 5s-

Open.
91 Va
91
98%

110V
.100%
.100%
90

.101
110 V
109
92%
110 V
08

102
BSV
102
90
80 íá

High. Low,
91% 81 Vb
91 91
99 98V
110V HOV
1001. J00%
100 Va 100 »4
B9 99

101 101
110% non
109. 109
93 i>.v
110% 110%
08 D8

102 102
98V 98V
102 103
90 90
80% 80%

Last.
91 Vi
91
99

110 %
1001»
100%
99

101
110%
109
93
110%
58

102
98 V

102
90
80%

Stock»
Arundel ..... 4
Brick pt . 3
C & F pí.10
Coal . 9
Comí Cr . 7

do pf B. 2
Cita Bk. 4
E Roll M pf. . 0
Ho pf. 9
Mer Bk. 2
New Ama .... 3
Pa Wnter ... .11
Power 7b pf. .10
do com .... 11

Ter pf.
do com . ..

U S F.14
Un . 2

0% 40 V

10«%
95%
70 %
27%
44%
00
92
21%
32%

115
107
116
3%
2%

144
22 V

40 V 40 V

108% 108%
95% 95%
70% 70%
27% 27%
44% 44%
60 60
93 92
21% 21%
32% 32%
114% 114%
106% 106%
115 115
S% 3%
2 2%

144 144
22% 22%

Boston
-lininiK

10
110
15

210
70
26

710
50

400
100
100
2?6
40

200
5

50
20
40

505
80
50
50

4*550
25
61

145
250
650
10

Allouez .
Anaconda
Arcadian
Arla Comí
Cal Arla ...

Cal BréolO
Carson .
Copper Rang
Davis Daly
Käst Butte
Helvetia -
Island Crk
Ken- Lake
Mason Jf*al
Mass Cons ...

Mohawk .
New Cornelia.
New Rlv pf...
Niplssing ....

North Putte.
Old Dom -
St Mary» Ld..
Sup Copper
Pup & Boston
Trinity .

U S Smelt pf.
Utah Apex
i'tah Cons
Metals .

Wolverine

23
03%
2%

2S3

38%
4%
_"A90

104
3%
1%

17 V
85
6

10 V
19%
44
4%
1%
1%

47

23
63%
2%
8

60
285
7%
39%

.iV.T
»A

90
104
3%
1%
2 V

69
17V
85
6
10V
20
44
4%

9%

47%
2H

9V4

62%
2%
7%

60
283

39
4%
9¿f

90
103%
3%
1%
_v
58%
17%
85
6
10%
19%
44
4%
IV
1%
46%

1%
9%

*¿9
4%
»-f**J

90
103%
3%
1%
2%
58%
17%
85
6
10%
20
44

47%
2-U

9%
R-'i'road.

14Bost * Alb'y.148 148 147 1
93 Bost Blev ... 85% 80 85
10 do pf .102 102 101% 1
10 do 2d pf ...105% 100% 105% 1

200 Bos & Maine. 24% 24% 23%'
1 Pont Prov. ...160 160 160 1

70 Eastern Mass. I'0Vá ''-I 20%
30 do pf . 72 72 72
17 do trust ctfs 34 34 34
60 do adj . 37% 38 f.7
60 do pf B_ 54 0 4 hi
2 North'n N H. 85 85 85

160 N Y N H & H 32% 32% 32
11 Prov & \Vor..l24 124 124 1
60 Rutland pf .. 41 41 41

47
86
01%
05%
23%
60
20%
72
24
88
04
85
32
24
41

Miscellaneous
36%
66%
106%
85

108%

It

10 Am Agr . 36%
34 do pf . 66%
85 Amoskeag . .106%
60 do pf . 85

J40 Am Pneu .... S%
100 do pf . 18
30 Am Su«; pf. .108%

1220 Ami» Tel*».123% 1-4%
5 Am Wool pf..110% 110%

10 Atlas Tack . 19 19
156 Eastern MfK. . 9% 9V
690 Eastern S S.. 84% 85
130 Edison .178 vc 178%
16Galv Houston. 30% 41

100 Gen Electric. .188
125 Gray .. 11
SO IntlCot Mills pf 82

415 J T Connor. .. 26%
19Llbby. 9%

155 Mass Gas _87
15 do pf . 73%
6S MerKenthaler. 180
4 0 Miss River Pow 31

460 Nat Leather.. 9%
20 New Ens Tel.. 121

150 New En_ Oil.. 1%
6t'0 Orpheutn . 26%
60 Pacific Mills..160
15 Reece Button

150 Simms Mae .

ne swirt .
146 Swift Intl .

690 Torring'on. . .

110 United Fruit
647 United Shoe .

16 do pf ...... 47
735 V-ntura. 28

iOi;. Waldorf. 33%
7. Waltham ..... f,
140 do pf ._
3.0 Walworth ...

210 W a rren Bros.
5 do 1st pf...

18 do 2d pf.. .

. '15

. 3

.109

.157

. 43

25%
12%
.2%
37%
41%

UV
82
25V
9%

87
73%
181
31
9%

121
1%
25%

160
15
3

103%
22%
46
161%
43
47%
28%
34%
6%

26
12%
:;-%
37%
42

36%
66

105
86
3%

18
108i,4
123%
110%
19
9%
84%
178%
30%

188
11
82
25%
9%

86
73%
178
30%
9

121
1
20%
160
15
3

108V
2-%
44

157
42
46%
28
33%
5

KOOO A G W 6s.
100 C J 8 4s...
7 «00 Hood Ruh
200« Intl Cera n;
1000 K C M ft
1000 Mas* Gaa 4
1000 Miss H Pow
-000 Swift 5s

Bonds
...64 64
...83 83
's.lOi % 101%
S.f.108 108
Sa\ 97 97
.a. »3 93
5s. 94 94

97V 97%

32%
37%
41%

54
83

101
108
37
»3
94
97%

36%
66
100%
85
3%

18
108%
1 23 »A
110 %
19
9%

8< ¦%»
178%
31

188
11
82
25%
9%
«6*
73%

178
30%
9%

121
1

26
160
15
3

109
22%
44
169 Vi
42
47%
28%
33%
6

25
12%
32%
37%
42

64
S3
101%
108
97
93
94
97%

Boston Cnrb

*-pha , .. T
Say State a
{Mnomt- 75
as Ely .. .76

Hem ft Mon 11
alavt ra« 1
'hlef Con.. 5%
*n Ct pr nw. 4 %
"Yyat-i new. 1%Denbigh ... 4
Eafrls B U.. 8
Eurk Crees..2«
First Kau..CO

1
6

25
65

ft!-'
t'tB'ien . .80

¦. Roue .. .22
Majeaitc . . *.

:»*¦*! 1MV..J.
Nixon .... 2
Oneco.20
?vn Metals...
Texana.b

V_- E-t.28 %
M

' n Vvr E
Yukon,

r

Chicago
150 Am Ship . '<7 73 77 73
685 Armour pf.. ..ioo>» ioo% 99% ioo
2S Arm Leather.. 12% 18% 12% 12%
224L.bby . !l S V* i5*350 Nat Leather.. 9 0 g »
396 Swift .109% 109% 109 108%1656 Swift Int

9176 Cont Motors.
100 Earl Motorn..
8Si Hupp Motors.
54: pir witrgrly
180 Reo .

140T. stew Warner.
2671 l.'n Carbide
305 Yellow Taxi .

15 Sear

1C
1*5.
43*.
13%
62%
66
78
89%

12%
10%
1%
22%
43 »n

22%
10% 10%

1%
22%
43%
1 3 %

62*,,

1«
22%
43
13%
62

66% 04%
76% 75%
89% 89% 89*4230 do Mf« .198 199 198 199

1020 Mont Ward .. 21% 22% 21% -2U
135 Wrlgley .109% io9% 109% 109%143 Cmw I3rHson..l88 138 137% 137%

64%

27

8% 9

50 Wahl .68% 68%88«.« West Knitting. 31
390 Albert Pick .. 26%
686 Pub Svc pf- 89%
30 Consumera pf

685 do com
195 Mid West Util. 48 H

6 do pf
125 do pr Man
916 Phlllipsl-orn
20 Pub.lc Svc
65 do pf...

262 Quak Oats pf 99% 109

68% 68%
10 Vi 11

89% 89% 89%
71 70 71

8% 9
48 *_ 48 48
86 86 86

98% 98% 98% 98%
42% 42,.<! 40% 42_.¡07 107 107 107
94 94% 94 94%

99«*, 10020 Stand Cl & El. 20% 20% 20% 20%
49%
8

50106 do pf . 60
235 Nn Iron Wks.. 8% 8%CO Un It & Rys- 72% 72% 72% 72%60 do pf. 79% 79Vi 79% 79%o ü » uypa pf...l04 104 1.04 10415 Thompson _ 50% 60% 60 50'/t15 Wolf . 28 Vi 28 % 28 % 28 %20 Case Plow _ 4% 4% 4% 4%70Gossaid . 27% ?7% 27% 27%16Cranepf..HO 110 110 11035 m Pub Svc pf 89 S9 88 896 Bunte pf . 85 86 86 85

Bonds
4000 So Side El 4 «is 91%
IOO«« Pub Svc 6a- 9 2
4000 Ch City 1st 5s. 81 %4000 C C & C Ry 4a. 49%

91% 91
92 92
81
4H% 49% 49%

9 t %
92

81 Vi 81%

Cleveland
¦*Ipv Ry..
Firestone..
do «;»...
(la, pf

joodycar..

Bid.
64
73
30
84
9%

Ask,
9 7

11

Bid. A«k.
Goodyr pf 27% 28%Peerless... 66 69 '

Sher Will. 29 30
do pi. .100 103

Detroit
200 Am I,t & Tra.149% 150 149V275 Charc'l Iron pf 2% 2% 2',600 Columbia Mot. 2% 2% 2V100 Columbia Sugr 6 6 61500 Cont Motors... 10% 10% 10"Edis. .11*8% 113% 113300 Detr
3600 Glady» I!«elU^. 30 30 30650 Mich SÙKtir,.. 0.6 6125 Motor Wheel.. 1 2 Vi 12 Vi 12 V4600 Noble Oil pf. 70 70 70785 Packard . 17% 17% 17%30 do pf . 93 93 93125 Paige . 26 »4 26 Vi 26%10 Parke Davis..133 133 133

150
2%
2%
6
10%

113
3D
0
12%
70
17%
93 .

26%
133200 Reo . 13% 13% 13% 13%

Philadelphia
345 Amor Gas .... 75%72 Amer Milling. 7%70 Amer Rwy ... 13112 Amer Rwy pf, 60

6 Amer Stören.. .165%13 Cambria Iron. 41
100 Cons Trac N J 51
88 Storage Batt'y 67
35 Erie Light pf... 25%84 Ins Co N A. . 40%100 Lake Sup<>rior. 7%160 Lehlgh N'av. . 75%693 Eisenlohr pf. . 8170 Penn Salt _ 82
60 Phila Co . 41%285 Phlla Elec ... 31%329 Phlia Elec pf. 31%^0 Phlla Ins Wire 37%490 Phlla Rap Tran 33%15 Union Traction 41 %170 Un Gas Imp.. 53%

Bonds
$1000 Elec i«- Peo 4s. 70
1000 L V Cons 4%s. 99%1000 Phil El 1st 5s 99%3000 do 6%s.102
4000 Welsbach 5s .. 99%

81 75% 80%
7% 7% 7%18% 18 18%60 69% 59%10 6 % 16 6 % 165 Vá.11 41 41

61
67
25%
.10%
7%
76%
84%
82
41%
31%
31%
37%
33%
41%
53%

67
25%
40%
7%
75%
81
82
41%
31%
81%
37%
3 3 Vi
41%
53%

70
99%
9 9 %102'
99%

70
99%
99%

102
89«J|

61
67
25 %
40%
7%
76%
84%
82
41%
31%
81«
37%
33%
41%
63%

70
99%
99%

102
99%

Pittsburgh
S15 Am Vit Prods. 8
610 Ark NO. 9%130 Am W G Mch. 87Vi100 Ind Hwg - 8%120 do pf. 10
190 Lone Star Gas 27
60 Mfrs Lt Heat. 67%215 Nat Ppf-T pr. 1',

215 Ohio Fuel Sup 55 Vi25 Ohio F Oil 17
160«5kla N 0. 21% 227000 Pgh Mt Shasta 24 2445 Pgh O Gas_ 9 9720 Salt Creek Con 12% 12%95 West AB. 99 99

Bonds
$1000 Ind Bwg 6a... 77 77

Montreal
Abltlbl P & P. 63 63Bell Telephone ....117 117Braz T L & P. 44% 44%

87%
3%

10
27%
57%
19
66%

9%
87%
3%

10
26%
57%

17
21%
21

!l
12%
98%

9
9%
87%
3%

10
27%
57%
19
66%
17

24
9
12%
99

Brit B-i.p Steel .

do 2d pf .
Brompton Paper
Can Car & Fdry.
Can Steamships

14
35%
36
31%
2'%

14
36%
36
31%

'.i

63
117
43%
12%
32%
36%
81%
21%
187%Dom Textile .1">7% 187'Laurfntlde . 95 96Nat Br. werte« ..... 66 66 66Que It;.-, L. H & P.. 28 26 26Sp.anii:; River. 97 97 95%do pf .105 105 104Steel Co of Canada. 68 6-S 68Toronto Railway .. 91% 93 91%Wayagamack .: 63% 63 ',4 63%
Bid.Riordon Pulp & Paper, old com 7

63
117
43%
12%
33
35%
31%
22%
187%
95
66
26
95%

104
68
63
63%
Ask.
8

Toronto
Bid

8
.. 3
.20 an
__ J

6
Bailey
h bra- Frl. 1

Corsiagas ... 1% 2
«"rown Rsv 22 28
Dome Lake 12 18Grt. N'rthn .... 3
Gold Reef... 1 4
Margraves .. 3
Holllnçer. . .12% 13
¡Lake Shore. 2% 3

RM
Mng Crp Cn..
»wray. . .22

**«ni Lake.10
loro Crf'wn.20
Pore Ta-.ll ..
Pore Imp ...
PrB E Dome 8
"V* Hgh»...86
Tmakmng. . 32
Thmp Krat.. 1
Wasapika.. 12
West Dorne. 17

Preparing for Better Business
Tits volume of business in general Heing trans¬

acted throughout rhc country is* materially
greater now than it was at the corresponding time

last year.

Practically all fundamental factors »indicate» a con¬

tinued growth in business, which promises to extend
at least well into 1923.
As this progress becomes more active and produc¬
tion is accelerated, there will be greater demand for

capital and credit. In fact, commercial loans by
banks the country over are already increasing.
Now is the time to establish or strengthen bank¬
ing connections in anticipation of future needs.

Th's Company is prepared to cooperate with ita
customers in harmony with sound banking
practice, and to offer complete hanking facilities
for local, national, or international requirements.

Mato OmcB
140 Broadway

Pirn. AmwB Om«
Fifth Ave. t\ 44th Street

MadîsonArsmm Opkcm
Medlson Arm. ¿t *#th St.

Guaranty Trust Company of New York

Miscellaneous Markets
Public Utilities Securities

Bid.
Adi P & L 23
do pf .. 95

Am Lt T.14»
do pf ., 98

A O & El. 175
do pf 47

AirrP & L.138
do pf . . 89

Am P Utl. 16
do pf .. 36

Appal Pw. 27
do pf ..130

CarPR & I» 05
Cntl Sta E 9

do pf.,. 70
Cities Svc.202
do pf. 69%
do bk ; h 20%
do7,id8B131
do C- 96%
do D... 92
do pfBB 66 Vi
do pf B., 6%
do csh c 77
do t?tk c.l 55

Colo Pw.. 22

A G_ E 6s SS
AmPafcl, 6s 96
Appl P 5a.. t-9%
Cnrcl 1 8s 95
Col Pw fas. 92%

Ask.
27
97

152
98

178
48%

142
PI
20
40
30

10
74

204
70%
21%

9 5
67 V
6%

Bid.
Col P pf.. 90
CP 11 & L 31

lo pf .. 66
Da<lBOE7pi 24
n>(,*E 6 pf 86
ElB&Sh pf 97
Kin l)K pf 70
EG*.F 8 pf 90
Fdl L Se T 38%
do pf. 72

Ga Sc- 6pf 64
G&ES Y pf 66

>r Sta P 99
do pf . . 93

Rep Ry Lt 13
.io pf. . 48

So Cal Ed. 108
do pf ..122

Std G & Q 20%
do pf... '49

Toi Ed 7 pf 87
U L & Ry 70
do la* pf 76

Wstn Pwr 47
do n pf. 8 7

Bonds
100 iLI Paso 6s. 77 8«
97 Mt C P 6s. 86% 83
91 L, R 6s 9 3
97 W <3 .1 83.102 Vi K«
94 IWis Ed 6a 93 100

75
74
76

101
96
16
51

110
126

New York Bank Stocks

.20 7
135
.425

.155
.100

21

14

Am Etc ..

A .erica
Battery.
Bowery
13way Cn'l.
Bryant Pk.
Hron:: Ntl
Bronx Boro
BU«.h «fc Drv. 130
Centl Mero .210
I'h&aaW.346
Chat Ph<\.2i%,
Chelsea Ex. ..100
Cti'títiii'cul ..".Of.
City.'{3d
Coal tit' iron..200
Columbia 220
Colonial. . .225
Commerce ,296
Conlntl ... .120
Co|h Kxc ....425
Cosmplut ... 70 K
Ea t River. .170
First Ntl ...1200 12;;
Fifia« Ave.. 1025

Fifth Nati ..17*i
23 6
.180
.265
625
330

M

Gartleld
Gotham ..

Greenwich
Hanover .

Harrtman .

imp Se Trds.635
Industrial. . 150
Irving Ntl. . 201
Manhttn C .262
.Moll & Met.. 402
Mutua«. .590
Nil Aran.
N\v isrthrlnd.125
Pacific.300
Park.445
Public .320
> aboard . .313
Standard 24f>
State.310

Ward ...250
I'nt l States. 16-.
WshB Hta....20ü
"Vorkville . . A',»

Trust and Surety Companies
Alliance .... S5
Aran Surety. S3
Bk N V Se Tr.450
Bankers 370
Bond «.»-. Mtg.256
Bkyn Tr C. .450
Cntl Union.. 420
Columbia .320
Cmmrcl T .105
Empire Tr .300
Eqult Tr.290
F;-n rs L & T.49 0
Fdlty Inl .. .204
Fulton .240
Guaranty 230
Hudson ...180
Kings Co ... 760

90![Lawyra Mtg.il
.240
.295
.120

ilanufctra
miTMetiopltn
ZC-|>U_ Bond

;Mi«t T w,
Ntl Surety
N Trust
N Y Title.
People'...
Realty Asso.150
Title Ouar . .415
IT S M T.. 305
X* S T Guar..I15
U S Trust... 1140 1
Westeh tr .145
WestTtl* Tr.190

2 35

..350

..172
.336

Insurance Companies
Am Alliance.290 300i-Hanov_r

68
44
3%

City N York.190
_Cm«nnwlth,..3O0 325|Ntl Lib _180

Fa»! * Phe,..60O 630lNlagaTa ....180
Franklin ... 91 96|Stuyvsnt .50
Globe & R .1500 Westc.hatr. Ü!«
Grt Amri ...305 315IUtd States .. 47

Miscellaneous Stocks
Bid. Aslw

Atlaa P C.
ADTNJ.
.Am Lt....
do pf...

AmT.al pf
Am Typ F 58

do pf... 9«
Bush T pf. 75

do 1st pflOO
n B Spl.. 96
Bal, & W...12;"
City luvst. 61
pr yv .... 60
Chilrls Co. 116
Celluloid. . 93
Cngoleum.llO

do pf. 90
.Ex dividend.

^^^^^^^^^^

Standard Oil Companies

90SÔOJHome . . .'....436 445
190
190

6<-
1?
60
4

62
100
80
.03
100
US
65
60

118

100

Bid. Asked.
"> L & W.100 103
Draper 0.165

.kc Bo.,. 3 0
ntl su pf.ioi
A Vly S C 79
.'tl Cskt. . 75
«it Lore pf so
tfF&Ty pf 9s
P.helpa D. .165
Ryl Bkg P.115
do pf 96

S C H I... 83
Singer .. 99

St.I,MR_ P 33
VahRaalte 47
W & P_ 92
YaUi . .. .355

172

105
82
85
85

102
175
125
100

101
38
50
95
365

B d Axko
Anglo Am 21 % 22
Atl Rfir.. nót¬

elo pf ..116
Borne Sor.425
Huck P L. 94
Chesbro ..205

-do pf. .110
Contl Oil...160
Cres P L. 36
Cumb PI..150
Eurek P L "4
G SO pf nl05
do pf o.lll
do com. 60

HumOAR.247
III P L. ..173 1
Imp O Lt. 11?',, 1
Ind P L. . 9Î
Int Pet Lt 23%
Magn Pet.230
N'tl Trns.. 26
N Y Trns. 172
Nor PL 103
Ohio Oil .334

118
440
96

225
114
IB 4

110
114
54

2.V
235
26
177
113
338

Bid. A-Oí«'
M'«x F. 2> 30
O & G.670 69«)
Il P L.236

Solar UfH.3'10
Sou P L.. 97
Sou Pa 0.195
SW Pa PL 60
.S O Cal. .126
.S O Ind.127% 127%S O Kan.. 590 6<0
S O Ky..lll
S O Neb. .190
SON J.222
do pf. .117
SON Y. .565
S O Ohio. 550

do pf . .113
-¡wan F. 30
n Tk Cari 15
do pf...l00

Vacu OU..648
Wash OU. 24
.Par »26.

300
410
99
205
62
127

112
200
224
119
675
675
120
32
120
112
665
2$

Miscellaneous Oil Compan.es
Atl Lobos. 8%

do pf . 30
BrAmO Lt 35
Oulf O nw 66%Merr O Cp 7%
M:n Pr Cp. 16%
Mutual Oll 12%
S Ck CnO. 11 %

9
40
37
66
8H

17
12U
12

S Ck Pr A 18%
Sapul Ref. 3%
Vacu O n.. 41
W St O&L .25
¡.SONY w ! 49
(SONJnwl 45%

'Par »2a.

Ca-.emical Stock»
Am Cvn.
do pf.

Casein Cp.
du Pont.
Graselli..

57
10
13

113

26
30
46
14

136

Solvay 28
SJjIM Co.. 30
«lerrlmac. 00
Mere C pf 76

19
3%

43
35
49%
46%

Car 8u_...
Contl Su«,.

uo pf...
«_ Aguirre.
Fjrdo new

Sugar Stocks
19
1%
&

80
89

fcederal ...105 îi«)

Grt Wstn..260
Nation«*.! .1*0
.Ni Nktoe..
(Savannah.

do pf.

.160
45
94

265
145

United States Government
30-Year 4Î4% Gold Bonds
(Non-callable before 1947)

Your attention is invited to the recent statement
of the Secretary of the Treasury to the effect that,
although cash subscription to the new Govern¬
ment Loan has been closed, the Department will
continue to receive the following securities until

Saturday, October 21st, 1922
for conversion at par and adjustment of interest
into the New Loan:

U. S. Treasury Certificates oí indebtedness
Series TD-1922 and TD2-Í922
Maturing December IS, 1922

Victory 4%% No*s
Both those maturing next year, and

those catted for payment as of
December 15, 1922

».
We offer our services in effecting this conversion,

Rem-ck, Hodges & Co.
Members New York Stock Excka*¿»

14 Wail Street New York
Correspondents: R. L. Day & Co., Boston

Steel and Ordnance Stocks
Atlas Pv/.143 150
Colt A ...25 27
Kam Stoel. 20 ¡(0
Here Pwr.200 205
d- pi...102 105

Nlles B 1>. 58 Gl
do pf. . . 90 65

3-ov «fg..285 206
Woodw . 35 45
Win C aw, i'.O 25

Tobacco Stocks
Am Ck_76 79 |«AlcA & F124 127
d~ pf... 88 »3 do pf... 99 *

102
A M Se :«'.235 Í50 |P R A T.. 70 73
.GV/He;..172 177 »Unvsl L.M23 12.6
do pf...l\2 115 do pf. .107 10»

J S Youn_'90 95 »Ex dividend,
do pf. .. 95 100

Certificates of Indebtedness and United
States Treasury Notes

Approx.
Month. P. Ct. Year. Bid. Ask. Yield.

t«December. _% 1922 100 100%-
t'December. 4% 1922 ,100 100%-
tnec. 15 ..4% 1922 100.08 100.16 4.20
.March. 4% 1923 100 100% 3.85
fMav 20... 4»; 1923 J00.26 100,30 4 25
.June. 3% 1923 100 IfOVW 8.64
.September. 3% 1923 100 100,'» 3.64
.June. 5% 1924 102 102% 4.16
.September. 5% 1924 101% 102'4 4.25
.March. 4% 19"5 100*54 100% 4.42
.December.. 4% 1925 99 100 4.37
.March. 4% 1926 100% 101 4.42
.September . 4% 1926 99 100 4.25
tBxchnngeable for TTnlted States (govern¬ment 4% per cent bonds due October 15,1962. until further notice.
.Acceptable In payment of Federal taxes

on the dares of ma jrlty.
New York City Bonds

Form, Kat\ Maturity. Bid. A»k. Yield.
Inter 4hie, 19il.....106 107% 4.15
do 4%», 1967.....106 107V4 4.14
do* 4V.S.. 1965.106 i0"!A 4.Î3
do 4%n. 1963.-.-106% 107% 4.13
do 4%s. 1957..-....105«% 107 4.12
do 4i4_. 19î3.-102% 103% 4.05
do 4>4i, 196«...'..'.102 mi ij.>.
do 4%s, 1964.102 103 4.10
do Hi-, 1962.102 103 4.1»do 4%s. 1960 ..102 *Wj l£ldo 4*4s, 1960-1930......100 100% 4.12do 4a, 1959. 9» 100 4 00do 4a, 195i». 99 ion 4.00do 4a. 1957. . 99 ioo 4.00Reg 4a. 1956-1006.. »9 loo 4 00do 4a 1956.,,.. 99 _00 4 00Inter 3Via, 1954 -.....90 92 394Couo 3%a, 1964. 90 92

*

8 94Re. 3%s. 1960-19*4.-, 90 92% 894do 3Í.3. 1840-X9'6Q.4,20 4.00 -.-

Form. Rate. Maturity. Bit. Ask. YleM.do 3%s. 1922-1980....:. 4.30 4,11-.-.Reg coup (serial) 4% a,923-1933 .;. 4.26 4.05 -Bog coup (aerial) 4 %-***,1923-1931 .;... 4.25 4.05 -
New York State Bonds

Issued in coupon an. registered form.not interchangeable. Coupon bonds regla-tenable.
Form. Rate, Maturity. Bid. Ask. Yield.Canal and Highway 6s,10-3-1930. 4,15 8.90 --do Bo, 1931-1940., , 4.10 8.90 ..do Es, 1_44-1970.,. 4.10 3.90 -Canst ltnp. 4%a, 1964_113 114% 8.80Hiphway Imp 4%s, 1963. .112 114% 3.80Canal Imp 4%s, 1965.107% 110% 3.TÍHighway Imp 4%s. 1966.. 10-7% 110% S.TSBarge Çan Ter 4%_. 1946.106 197% S.T*Highway Imp 4* 1967,... 103 196% 3.73do 4s, 1960-1962..103 1*85% 8.73do 48,1968...-......103 195% 8.73Canal Imp 4a, 1967..103 106% 8.73
.
do 4a, 1960-1982_._103 105% 3.78Palisades I fi pi* 4«, 1961.103 106% 8.73Barço Can.T 4a. -942-14«.. 140% 103 3.71Federal Land Bark BondsRate. Maturity. Bid. Asked. Yield,Inter. 5s. 19H1-1981.......1Ö4 104% 4.33do 5a. 1941-1931.......104 104*% 4.36do 6a, 1988-1923...100 100% 4.0Sdo 4%a. 1943-1932...... 100% 101% 4.32do 4%a, 1935-Í924-. 99% 100% 4-84do 4%a, 1Ô38-1P23.99% 100% 4.2ado 4%», 1937-1938..... 99% 100% 4.2«do 4%s, 1937-1922..... 99% 100% 4.2*1

Joint Stock Land Bank Bond»
Bid. Ask. YieldJoint Stqçfc J.ar-d Bank6s. 19&1--31_.101 10s 4.6«Joint Stock Band Bank6%S, 196J-193Ï....103% 195% 4.ÎÏiolnt Stock Bond Bank5s. 1939-J9I4 ..-..,..., 99% 109% 4.Ht'hleagn Joint Stock LandBank 6%s. 1961-1931... .105% 106% 4.6Chicago Joint Sto-k bandBrtnk 6s. 1937-1940,,.. 99% 100% 4.«Chicago Joint Stock BandBank 6a. 1951-1931.103% 108% ¦».«Chicare Join» ."?«.k t.undBank 5s, 1962-1932.102% 108% 4.6

Short Term Securities
»««suHty. Rate. Maturity. Bid. Aak. Tlfl«Mum Co of An» 7s. 182*..Ï04% 104% í.¡do 78-1933'.;..-..-.-«36% 10.% «.]I Am Cotton OU 6s, 1924... 99 S»% 6.«

ma. atun-TW«:
Am T_l St Tel Co 6«, 1924.101% 101% J-J*
-m Thread Co «a, 1928... 10S% 198% ..;?
Am Tob Co 78, 1923.101% 102% *.*$
\naoon Cop Co 6a. 1989.101% 102% ».*;
do 7a, 1929....103% 108% *.*¦?

.Yng-Aw. Oil 7%s. 1925... 10S% 193% J.s«>
Arm ft Co conv 7s. *S0.104% 106% *-\»
ó ft O R tl coi 6s. 1924.-100% 100% .¦»!
Bell Tel Co of Can 7s, *26.10î% 104% «s-»*»
Bet hie St 1 Con 7s. 1923...106% 106% ..

Bethlehem Steel «s. 19*8.100% 100% ».»»
Can Northern Ry 6s, 1925. 99% 99% ¦».}¦?

«io SVta, 1922 .100 100% *..?
Jo E%s. 1984 ....100% 100% \-t-l
do 6a, 1924 .100% 101% J«**-?

Can Pac Rwy 6s. 1924... 100% 101 J-.
..en Arjrentine Ry 6s 1937 95% 95% ».?:
Con O Co at N Y 7a*82..190% 100% «.«

Cop Bip Aasn 8s, 1924...102 102% *.8«
do Sa. 1925 .103% 104 «¦*»

Cudahy Pack 7s. 1923-100% 101* ?¦.Ï
Federal Sug Ref 6s, 1924.100% 101 J-ÎÎ
Gulf OU Corp 6s, 1923.-.141 101* *H
do 7S. 1933.............103% 1»4H .**?

Hocking Val «s, 1924_100% 101 «^lnterboro conv Ss. 1922. .. 97 88 "-"T"
K City Ter Ry 6s. 1923.. 100% 101 ».»!
Kennecott Cop Cor 7s. *30.104% 104% I'll
Lao Q Lt 1st ref 7a, 192».101 1_J_ !i?
Lib MoN ft Lib 7s, 1981.» 108 108% .»..i
Sears Roebuck 7s, 1828..101 Vs 101% J-*.
Soivay ft Co 8a, Î9S7_106% 107 »«»¿
South Bell T cvt 5s. 1925.102% 163 »ii
StPUD guar 6%a,*M.. .100«* 101% *^*_
SO of NY 7s. 1985-1931.104% 109% «*-£do «%s, 1933.,...108% 109% *¦"*
dwlft ft Co 6a >932 . »6% ** fiZ
.Swift ft Co 7a, 1931.102% 102% «.*£
Vacuum Oil 7s, X»»«.107 107% ..*.

Va-Car Chem 6s, 1823....100% 100«>¦*££
.Called for payment at 10S% 1«.Mwry

16. 1833.

TTie Dollar in Forei*» Ewit«»««
(Continued front page eighteen)

ECUADOR tP»r 48.60 cents a ««»«il ,4
Che-ks ...V.. ..1.73 3L78 **.«'»

CHILE (par 8*.S cents a P*«*»> ,, ../%
Ch«**ks .18.90 1390 1L87 ¦*

URUGUAY <p*r 108.42 cents *2*w0<(>a «Cheeks .78.S6 '¦'.»'_»,,*!;.»'VBNBSUSHaA (p»/ 19,8 cent« * .»"ft,'.
Checks . .18.00 18.00 V«-".
Canadian B_«iuu»g»~New York ^»«¦¿"Montienl. 8 per cent dlaKount« **«^*_r

funds m Nc«, York. V» per cent 9taPV*tm
.Nonslnala


